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In the following pages we have aimed at compiling tables which will show summary figures for as many nalions of 


the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


statistical records. 


We propose in these columns to give our own appreciation of the 


trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Ax undoubted improvement in trade conditions during the 
last few weeks is to be inferred less from published 
statistics than from the decidedly more hopeful feeling 
which pervades almost every branch of industry. One 
can scarcely claim that the bright hopes of the early 
spring of 1924 have been realised—during the summer and 
early autumn, indeed, industry was losing rather than 
gaining ground. But the 
New Year is being faced 
with a degree of confidence 
which few would have ven- 
tured to predict as recently 
as two months ago. The 
fact that the Stock Ex- 
change value of industrial 
shares has risen, since the 
General Election, much 
more rapidly than that of 
“gilt-edged’’ and fixed- 
interest stocks, bears wit- 
ness to the existence - of 
optimism among the mem- 
bers of the investing 
public comparable with that 
of manufacturers and 
traders, 

_ The present year has, it 
is true, contributed very 
little to the relief of’ the 
national unemployment 
burden. Despite a slight 
decline in the Ministry of 
Labour’s figure during 
November, 11 per cent. of 
sured workers are still 
recipients of unemploy- 
ment relief, the total, at 
1,233,000, showing a drop 
of only 71,000, as com- 
pared with November, 
1923. The precise value 
to be put on these figures is by no means clear, since 
more than one change has been made in the conditions 
of eligibility during the year, and the Ministry’s returns 
are far less clear ‘han one could wish. 
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being nearly £27 millions, against £716 millions in 1923. 
One explanation of the failure of exports to rise in 
proportion to imports may be inferred from the fact that 
a rise of 4,33 millions in our shipments of manufactured 
goods has been largely offset by a decline of over £26 
millions in the value of coal exports. The volume of 


| railway and shipping traffic apparently suffered a seasonal 


HOME TRADE STATISTICS—NOVEMBER, 1924. 


coee LV 
eeee 20-4 


-. 678 


ooo 1205 .. 118-7 .. 


cooe STS 
(av. level’) 
» 3) 
(thous. 


SECURITY VALUES (av. level!) 


(million £’s)*.. 
Currency Notes (_,, » )*.. 286. 
)*.. 1674 

*.. 824. 


(million £’s)*.... 
oo. oes 
Bank Drafts 


(2) Economist Index No. ; July, 1914=100. 
( Bankers’ a_i Index No. of 365 securities ; December, 

(4) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


ane relief, oi the other hand, is of less formidable | 
mensions than a year ago, and as the trend of wage | 


—" has been upwards this year (in the 11 months ended 
‘ovember 30th last 2,850,000 workers were returned as 


recelving increases averaging 4s 1d a week each, against | 


pee who suffered a decrease of 2s 7d), the workers’ 


mas than last, in spite of the rise in living costs. 
he returns of overseas trade are noteworthy for the 


‘ontinuance of a heavy ‘‘visible’’ import balance, the | 


average monthly excess for the eleven months of 1924 


ot would appear to be rather a happier one this Christ- | 


| 


decline last month. Of the 
various financial indicators, 
the most encouraging are 
the London and provincial 
cheque-clearing figures, and 
the discount totals of the 
London clearing banks, 
both of which are well 
above the level of Novem- 
ber, 1923. 

The iron and steel indus- 
tries tend to be quiet at 
this time of the year, when 
stocktaking considerations 
assume unusual  import- 
188 ance; but the recent course 

ds of business has afforded 
134 .. some ground for predicating 
IEF. an appreciable expansion 
of output in the early 
months of 1925. Engineer- 
ing conditions are still 
irregular, and in many 
ways unsatisfactory, but 
orders recently placed by 
the railway companies have 
had a_ beneficial effect. 
Cotton is not quite so 
active as of late, but con- 
fidence of better times in 
1925 remains _ strong. 
Woollen spinners and 
manufacturers are by ro 
means easy in mind as a 
result of the continued upward curve of raw wool prices. 


Shipping tonnage is in less active demand, but the outlook 
for 1925 is not at all unpromising. 

As regards conditions abroad, the United States is 
looking forward to a steady expansion of trade in the 
coming year. Among the countries of the Empire, 
Australia and New Zealand can claim to be classed as 
‘‘ prosperous,”’ and the same may be said of Argentina 
among South American States. In Europe, German 
economic conditions have taken a turn for the better, and 
the same statement applies, at the other end of the world, 
The following notes on conditions in various 
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trades and countries call attention to some of the most 
striking tendencies :-— 
HOME INDUSTRIES. 

Iron and Steel.—While nothing has occurred to check the de- 
cidedly more hopeful feeling referred to a month ago, business 
has taken a quieter turn, in view of the approach of the Christ- 
mas holidays and the usual stocktaking period. Manufac- 
turers are moderately well employed, and though little new 
business is expected to pass till the turn of the year, orders on 
hand are sufficient to ensure production at or about the current 
volume up to the end of January. The average daily output 
of pig-iron in November was the highest during any month 
since July, and, in the case of steel ingots and castings since 
May, although falling in both cases ow the figure for 
earlier months this spring. The total furnaces in blast in- 
creased by two during November, and now stands at 173, as 
compared with a ‘‘ peak ’’ figure since 1921 of 223 in May, 
1923. We give below an estimate of the total production of 
the United Kingdom in 1913, 1923, and 1924, based on data at 
present available :— 


Steel Ingots 
ig-Iron. and Castings. 
ns. Tons. 
BERD cccccsesccees ° 10,260,000 cose 7,664,000 
BED cvcepcovccesce 7,440, see 8,481,800 
WIRE ccccccccccccs 7,540,000 cece 8,350,000 


Pig-iron prices are firm. The demand for hematite is steady, 
and remaining stocks are being cleared satisfactorily. Steel 
orders emanate chiefly from the home market, the inquiry for 
constructional steels having lately been a strong feature. 
Foreign competition is less acute, French and Belgian makers 
being pre-occupied with the German market in anticipation of 
tariff factors which may arise next month, while domestic 
demand in Germany is taking a larger portion of that country’s 
supplies. The tinplate trade is slightly better, after recording a 
surprisingly widespread decline in employment last month, 
and a few orders have lately been received for delivery up to 
the end of March. 

Coal.—The demand for steam coal continues to show signs of 
improvement, and the export trade has been better during the 
last week or two than the Board of Trade figures for November 
would appear to indicate. Shipments from South Wales have 
reached something like 90 per cent. of the volume of last 
spring, and colliery employment in that area has improved. 
Taken all round, however, sentiment is more optimistic, as is 
evidenced by the tendency of some collieries to demand higher 
prices for forward contracts. 

Engineering.—The engineering trades as a whole have im- 
proved their position during the last few weeks. Large orders 
placed by British railways have had a sensible effect on em- 
ployment in certain branches, the locomotive trade in parti- 
cular being fairly busy. The Horwich works of the L.M.S. 
Company have just resumed full-time operations, after work- 
ing short-time since the summer, and contracts, especially for 
wagons, have been placed with several outside firms. A few 
new shipbuilding orders have been secured on the Clyde, 
though not sufficient to maintain activity at its recent com- 
paratively high volume, and the outlook for 1925 cannot be 
auecthed as particularly bright. Opinion is divided as to the 
effects likely to follow the extension of the Trade Facilities Act 
to shipbuilding. Business continues brisk in electrical fac- 
tories in the Midlands, makers of wireless accessories being 
particularly busy. One large concern with works at Man- 
chester has secured an important contract for South Africa, 
and another in connection with London Electric Railway ex- 
tensions. The textile machinery industry remains depressed, 
but better things are expected as a result of renewals in Lan- 
cashire factories, following the recent increase in the volume 
of business in the cotton trade. Machine-taol makers were 
fairly well occupied during November, export demand being in 
evidence. The October show brought considerable new busi- 
ness to the motor trade, and overtime has been worked in cer- 
tain Coventry factories. The demand for motor-cycles is still 
of large dimensions, but has fallen off to some extent in the 
pedal bicycle trade. 

Cotton.—Our Manchester correspondent writes :—The busi- 
ness put through in the cotton industry this month has not 
been on a large scale, and most buyers, owing to the anticipa- 
tion of lower values, have not been in the mood to give out 
big contracts io producers. In small lots, however, the turn- 
over in yarn and cloth has been fairly encouraging, and, on the 
whole, spinners and manufacturers have maintained their 
better position fairly well. An event of importance has been 
the substantial advance in the price of Egyptian cotton, and 
this movement has had an adverse effect upon trade in cloths 
made from fine yarns. Further progress has been made bv 
the cotton crop in America, and there is now every likelihood 
of the growth being nearly 13,500,000 bales. There is a differ- 
ence of opinion with regard to consumption, but the require- 
ments of users will probably be about 12,400,000 bales, against 
11,200,000 bales last season. A further extension has been 
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made in working hours in the spinning mills usin 


inni America, 
cotton, and from the beginning of Decembe Merican 
been curtailed b only af hours per week. pint 


the Masters’ Federation have, however, decided 
do not warrant a return to full-time working. Some difficy); 
is nqw being experienced in clearing the larger production ... 
the margin of profit for spinners has been narrowed, p. 
ness in export om has been very irregular, but, on the who, 
rather more has been done for India and the Continent 
Foreign inquiry for piece goods has again been extensive j,, 
in numerous instances the offers from buyers have been = 
low, and there has been a slow response from our customers ; 
Manchester rates. The Indian market has been Quieter 
although during the past week there has been some impr, 
ment in the sales in grey staples and lighter fabrics, A — 
of interest has been the revival of buying for China, — 
encouraging turnover has been reported, especially in whi, 
goods. It is estimated that on November 3oth the spinnin, 
machinery of Lancashire was being operated at about 85 p- 
cent. of capacity, as against only 60 per cent. a few month 


that condition, 


ago. 

Woollen and Worsted Trades.—Wool prices have continy« 
to advance, and Bradford buyers have been compelled »; 
cover part, at least, of their requirements at a higher figuy 
than they were willing to contemplate a few weeks 35; 
Spinners have increased their output, but profit margins a 
still extremely narrow, and if the advance in wool prices 
continues far into 1925, some restriction of business will }; 
inevitable. Weavers report increased activity, and whi 
retail demand is on fairly generous lines, merchants show q 
natural disinclination to buy very far forward. 

Boots and Shoes.—The trend of trade is regarded as favyou. 
able in every way, many orders having been placed this month 
which are usually reserved for the new year. The export 
trade remains firm. 
Pottery.—Home demand exhibits a seasonal falling away, an/ 
unemployment is tending to increase slightly. The export sid 
of the industry is better situated, though the American marker 
has lately proved disappointing. 

Building Trades.—Employment during November was good o 
the whole as regards skilled workers, though still slack s 
far as unskilled labour was concerned. Weather condition 
were responsible for short-time working in some districts 
The slight decline in employment which occurred was «- 
tirely seasonal in character, and conditions show a marke 
advance on those of November, 1923. 
Chemicals.—Despite seasqnal slackness, the outlook for the 
new year is reasonably good, especially as regards industrial 
chemicals. Consumption of heavy chemicals is expected | 
be stimulated by price changes which are impending. 4 
strong demand for potash products has been a leading feature 
of recent weeks. ; 
Shipping.—Conditions in the shipping world are a shade ies 
satisfactory. Our freight index number declined from 115.; 
in October to 112.8 in November, but this decline was part) 
seasonal, the ‘‘ peak’ of harvest chartering for the Norther 
Hemisphere having been passed. The position remains fair! 
sound, however, demand for tonnage to load in Austral 
and the Plate being expected to attain substantial proportions 
in the new vear. The revival, such as it is, in the expo" 
coal trade has been welcomed by shipowners. 


UNITED STATES OF AMERICA. 

Steadily increasing confidence is attested in several ways “ 
the moment. Stock Exchange activity has reached, - 
maintained, an exceptionally high level, observers in co 
touch with the markets being inclined to believe that the 
majority of orders coming forward represent, not speculati'? 
activity, but genuine investment demand, and that some © 
the ‘records’ established of recent weeks are destined : 
become the commonplaces of the next few years. W ab o 
balance between industrial activity and agricultural purchasing 
power better adjusted than was the case 12 months “ 
America seems likely to resume in 1925 the process . - 
veloping her immense internal resources, which suffer a 
slight temporary check in 1924. At the end of Novem nf 
the Iron Age reported a nateworthy broadening in the deman* 
for iron and steel. The unfilled orders of the Stee! Corpor 
tion increased during the month by a greater amount ag 
any month since April, 1922. The railways ° 4 al 
spicuous on steel takings; general steel building wor 4} itt 
surprising proportions; a slow gain from the agricultur ont 
plement trade, until that is mow on a 60 to 70 Per anies 
manufacturing rate, is reported; and automobile conn this 
are placing liberal contracts with parts makers. : sadue 
points to a healthy state of affairs in many parts of t peor 
trial field. A measure of revival in the cotton and silk “ - 
industries is also indicated by recent reports. Prices are. © 


. . . . > 4 " hans- 
the average, fairly stable. Retail business is still a sai 
to-mouth "' basis in the East, but Western —_ 4 nerix 


to be showing a disposition to stock their shelves 
of some months ahead. 


(Continued on page 52-) 
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WHEAT, RYE, 


tug rise in cereal prices of recent months has focused 
| considerable attention on problems relating to the world’s 
' food supply. A brief statistical review of production since 
| she war, compiled mainly from data given in the Year- 
Rook of the International Institute of Agriculture*, may 
aot, therefore, be out of place. The totals are in every 
ease exclusive Of Russia, the pre-war figures for the 
Russian Succession States (Esthonia, Latvia, Lithuania, 
Poland, and Roumanian Bessarabia) being added to those 


' for the rest of Europe for purposes of comparison with 
| post-war years. 
' any given calendar year in the Northern Hemisphere have 


Further, the total of crops harvested in 


been added to that of the following year for countries of 
€ ** annual ”’ 
total into line with prevailing trade practice. 


WHEAT. 

The ‘‘ noble cereal’’ naturally claims pride of place, 
and the post-war years have witnessed a remarkable ex- 
pansion in the area down to this crop, thanks to which the 
virtual exit of Russia as an exporting country has been 
largely made good. 

Sown AREA (ExcLupinG Russia). 
(In Millions of Hectares.*) 








Average, 
1909-13. 1920. 1921. | 1922. 1925. | 1924. 
Europe ....see. ae 293 | 245 260 | 261 | 265 | 265 
UBA...serseees eeevades 19-1 247 | 258 | 252) 236 218 
Canada ........ saline 40 | 74) 94) 91] 92/ 91 
India ..sssesececcece --| 118 | 121) 104) 114)| 125) 126 
p Argentina .......ee00. --| 65 | 61) 58) 66!) 70; 72 
} Australia ...... és oe 31, 37; 39, 40; 38) 40 
Other countries ........ 60 60; 64), 61 65 | oe 
World total ....e0.. 798 845! 876! 885; 891! .. 





* One hectare = 2°47 acres. 


Final figures for the past year are not available in the 
case of all countries, though the general impression 
seems to be that the fall in the area down to wheat in 
America has not been made good by slight increases else- 
where. The European area has improved steadily— 
though very slowly—since the war, but is still below the 
werage for the years 1g09 to 1913. The area in the 
United States, on the other hand, has fallen from over 
30 million hectares in 1919 to under 22 million hectares 
this year—a figure still over 14 per cent. above the pre- 
War average. 

The increase in the total yield has been even more 
marked—at any rate, down to the current year—when the 
poor showing of the European and, especially, of the 
Canadian harvest was not compensated by a really excel- 
nt crop in the United States :— 

Propuction (ExcLupinG Russia). 
___ {In Millions of Quintals.*) 
| 














Average | | 

1909-13,| 1920. | 1921. | 1922, 1923. | 1924. 
Europe ...... 3705 | 2589 3315 | 2845 343:3 | es 
ba 1878 | 2267) 2218) 2361 2138 2325 
inada 4.44, 536) 716, 819 | 1088 1291, 739 
Lat sesseee 958} 1028) 681 999) 1005) 991 
Argentina .... 400} 425| 520 533/ 672) (502) 
ae. 246) 397, 351) 298 342) .. 
mercountries 498] 459/ 555) 478| 575| .. 
Smeets enssinetinieaiiial ciegpteiaineneiinaest ksninasimaesiediiil leeasaanicmienante 
World Total. 8221 | 7881) 8459, 8602) 9456, .. 


" A Quintal is one-tenth of a metric ton, and is equal to 1.97 ewts. 


Despite the increase in the area sown, the average yield 
Per acre, save in the Argentine and Australia, has been 
—_ of recent years than in the pre-war period, though 
6 '923, which constituted a record, the earlier figures 
were exceeded in most cases, and, above all, in Canada. 
1924, however, there was a reaction, save in the case 


of the United States, where a smaller area yielded a 
meee ee Se See ren er ene oe 


Pric - yemational Institute of Agriculture, Rome, Year Book, 1923° 
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AND BARLEY. 


bigger crop than in the previous year, and the average 
yield per acre was greater than the pre-war figure. 

The 1924 total for Europe is not yet available. Returns 
from 23 countries, however, amount to only about 87 
per cent. of the previous year’s crop. The estimates for 
the Argentine are also disappointing. 

RYE. 

As a substitute for wheat, rye is the most important 

bread crop of certain European countries :— 
Sown AREA (Excuwprsa Russia). 
(In Millions of Hectares.) 





Average, 








1909-13. 1920. 1921. 1922. | ease 
$$ |_| —_|—_| _|__ 
Germany ....ccccsscees 53 43 43 41) 44) 43 
POMS. cc ccccceseccoces 5:1 29 36 45 46) 44 
Other European Countries 8:1 72, 70; 70) 69) .. 
North America.......... 09 20, 26 | 3627, «21 
World's total ...... 196 | 166 177/193 188| .. 
Russia ....... eacaiadiag 267 «191 194] 185) a6! .. 


The great importance of this cereal in Russia makes it 
essential to give some sort of estimate for the Soviet 
territory. The figures themselves are not, however, very 
reliable, though it is clear tha: the area remains appre- 
ciably less than in pre-war days. 

Y1evp (in Millions of Quintals). 





Average. | | 
1909.13, 1920. 1921. 1922. 1923. | 1924. 
Germany .-cccceeeceee-| 103 | 493| 680] 523 | 668 | 60-0 
Poland .....cceeeeeeees, 575 | 187) 426] 501 596) 38-2 
Other European countries 922 | 720/ 861; 798 | 843 .. 
North America.......... 97 | 182) Ql | 345 21-9 | 20 
World’s total ...... 261°3 | 1588 | 2186 | 217-9 234-2 | 
a a ee ee 
Russia .....0...sceeees| 1868 | 866! 557] 660! .. | .. 





The yield per acre has been, in the main, well below that 
of pre-war days, while the disparity between Russia’s 
share of the total acreage and that of the total yield is 
very striking, particularly since the war. 


BARLEY. 
As in the cast of rye, barley is cultivated almost entirely 
in the Northern Hemisphere, though the area down to 
this cereal has shown a slight tendency to expand :— 


Sown Arga (Excitupine Russia). 
(In Million Hectares.) 











| Average, 

| 1908- 3 1923. 1924. 
Europe ...... | 110-105 
North America} 43 44 
BEE criécee 54) ae 








World's total... 24-2 


While the North American acreage remained practi- 
cally unchanged in 1924 as conpared with the previous 
year, the steady upward movement which has character- 
ised European sowings met with a slight check last 
season :— 





Yigip (Exciupine Rvesia). 
(In Million Quintals.) 


| 











| 
Ave gal. | 1922, 
i 











isos. 1920. | 
Europe ..... 1543 1233 12859) 1330| 1469 
North Ameri 50-1 55:0 46-7 55°3 59°9 62:1 
Asia se0e8 eee 57:3 i 61-4 549 
World’s total..| 285°5 | art 2542 | 2644| 290-7 


Full returns are not as yet to hand, but it seems fairly 
certain that the European barley harvest in 1924 was 
smaller than that of the previous year, while Japan and 
Korea, at any rate, recorded an improvement. 
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period, United Kingdom. 
er 
Currency| Bank 

Notes. | Notes. 





Bank of 
England 

Endof Notes. 

£ 

. 5 26 | 

| 08 | 

1000...++- e 1133 | 
il.eee- € 1OTL | 
sans e 1029 | 

W3..000. 1061 | 

é | 
g3--Oct. 1023 | 

" Nov. 1026 | 
ee 
--Jan. 

- Feb. 1031 
Mar 1039 
Apl. 1032 
May 1033 
June 1054 
July 1046 
Aug 1033 
Sept. 99°8 
Oct 1011 
Nov. 1014 

Period, Italy, 

Bank 

End of | Notes. 

Lire. 
b 

S13 ....] 

1918 ....| 11,750 

19 ....] 19,732 

191 ....} 29, 

1922.,../ 18,012 

WS ....1 See 

123-.Oct. 17,238 
Nov. 17,048 | 
Dec.) 17,247 | 

94—Jan 16,768 | 
Feb. 16,559 | 
Mar. 16,819 | 
Apl.| 16,758 | 
May) 16,547 | 
June) 17,525 | 
July! 17,513 
Aug.) 17,353 

Sept.) 17,761 
Oct. 18,071 
Nov.| 17,756 


4 Including German, Russian, and Austro-Hungarian notes, converted into national currency. 

¢ Including Austro-Hungarian and other notes, converted after the War into national currency. 
notes held on redemption account in respect of Currency Notes. 
ntil February, 1923, Julian Calendar. 
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1922, circulation in Luxem 
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Austria. | Belgium. | Bulgaria. 
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Notes. 
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| Markip. Zloty. Lei, (Gd. Rbls| Roubles. Tcherv.. 


oe es reer | rere freee ne 
——— s+ a 


| Kroner. 


108 
431 
483 
410 


385 
396 


376 


urg is included. 





"Kronen. France. | Leva. 
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Notes in Circulation. 


Czecho- Den- | 
slovakia. |mark. 





Bank} Bank 
Notes, Notes. 





152 | 


471 | 
459 
473 





State 
Notes. 


{r' 241,000,000 











France. 


Kron.| Markat. | 


39,114 


37,848 
37,329 
39,114 
38,834 
39,345 
40,214 
40,021 
39,556 
40,115 
40,324 


40,534 
40,529 


OMT 


Bank 
Notes. | 








gary. 

: Reichs- =a 
Reichs- ‘Deriehens-| Bank | 
| Notes. Notes. Notes. Notes. | Notes. 

















(000,000’s omitted.) 
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Germany, 
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Notes. 


Marks, 


2,593 
22,188 


68,805 
113,639 


1,280,095 
ao | 


1211038,485,128 
/1391895,246,101 
|1520510,653,712 
| s 1,781 
| 8 1,863 
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| Sweden, Switzer Australia, Canada, 
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| Total 
‘Domini’n} Bank | Bank 


Notes. Notes. | & Bank |Notes|Notes Notes.) Notes 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


| Greece. 








~~ —~ ---——- 





Han. | Jugo- 
Slavia. 


| Bank 


hj 
245 ce 
1,274 Pac 
1,508 14,308. 
2,161 25,175. 
3,149 75 887. 
vl 931,594) 
4,523 744,926. 
4,548 | 853,989) 
1 | 931,337) 
4,593 1,084.674 


4,754 


Notes. 


376 
378 
372 
376 
371 
362 
354 
365 
359 
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: PRP LQSMMM@~@~® SPEEDY 
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South | 
Africa: 








BEER SEESE. 


Aw 


CNA Se 





4,422 3,659,757! 
4.654 4,115,925) 
4,635,090 


Egypt 











2,527 











49 





Netherlands. 





Bank | State 


a a 





313 
1,069 
1,072 


1,013 | 


1,012 
1.066 


1,015 
1,049 
1,066 
1,008 

984 
1,018 
1,001 


#2 


United States. 


| State ' 


} 


£e Dollars. 
EES EEE 
"2 726; 3) 
5 3,402 | 291 | 
3 4,264 266 | 
3 3,256 281 | 
7 3,117 288 
3 2,951 8 
5 2,950 304 
4 2,985 308 
3 | 2,743 296 
"7 | 2,778 304 
18 2,737 306 
16 | 2,650 303 
299 | 2,647 307 
| 281 | 2,587 299 
264 | 2,485 x3 
265 | 2,497 310 
326 2,475 306 
aa 37 





Dollars. | 


Guiden 





= 


Japan. 


Bank 


| Notes, 





Yen. 





6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
d Gross issue, without deduction of notes held by Banking 
f Includes notes called in, but not cancelled. 


g Since June, 
j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circuistion in Union only. / Milliards, m Rentenmarks issued by Rentenbank, 
nl Zloty = 1,800,000P. Marks. p Thousands. q Exc. 1 and 2 lire notes amounting to 281 millions at Aug. 31,1924. r Not presented for exchange. 


s In Reichsmarks. 





| S$ ~ - : : | j yi 
| Brussels. | Madrid. Amster — (Christiania. Berlin. Vienna. az ow 
| Francs to Francs to | Lire to | Pesetas to! Florins to |Kronor Kroner to |Kroner to! Marks tu | Krone to Dollars Pence to 
£1. £1. | 1, £1. £1. | to £1. £1. él. £i. to £1. Dollars. 
 cihgnptasnttmmenabitiieann l~ i ——— ee — emamme 
PE cis eccs 25°224 | 18159 18159 20°43 2402 «4 47-58 
Highest, 1923 441 17°73 31°05 50 billions 350,000 4 seh" 
> Lowest ,, 29°47 | 16°28 24°35 32,000 500,000 4253 | 
+ BSeginning of — 
July, 1914.2... 25°15 26°10 18°25 20°49}, 2455 487% 47 
January, 1919 27973 23674 16°85 ee es 4 51 
January, 1920 40°9., 19°72 18°60 187, xy 378 
January, 192] 61 27° 22:42 ‘173 | 262 1,500, 3 51 
January, 1922 52: 281 26 124 | 7914} 13,000} 4°20 4 
January, 1923 66:30 29-7 25°124 48,500 | 330,000 4°68 44 
January, 1924 87°85 33° 29°82 | 194 billions | 306,500 429% Ws 
une “ 85°75 32°02 31° |182, billions; 306,500, 431% 41 
Auguss 88:324 33 32° | 188 billions | 312,500 4-40 
September , 82° 337 32° | billions} 319,500 4493 4lt 
October |, 84°67 33 31°42 | 188 billions | 315,500 4°46. 44 
November . 86 335) 31°52 19 billic ns 319,500 451 a4 
eeember , 85 33744 | 31°27 19°65 gld mrks} 331,500: 4 4 
—— SNS ENS SSS — —— a ma 
| Monte | Method Oct. Quotations. 
| Janeiro.) Video, | a Place. Qudiles ae 
s pa a a | oting. | 
| Pence to | 10 to Gold, Sterling | Sterling | Sterling | Sterling i Highest. | Lowest. | Average 
Milreis. | Dollars. | Sovereigmto Dollar., to Tae ‘to Doilar. sitiiiainimaritbiliedanioe| — 
See { | [neers mnie inns MGW Tork, i i 
p | | s s . £7 4 Nove, 1923.....++000.. Dollars, 448 | = | 4386 
eat level .........4) Fes) )| | oe oe og | Gab BEE wescessre. to £1. 4525 | 445g | 4487 
lighest, 1923 | 11°" | 44 25 3 | 2 Seyi 2 4 Nove, 1994 wccccccees 4644 4524 | 4608 
a | | / 2%), 30 | 30) 3 Paris. | 
rE ——')- [a onan enn Met, ME... cress | Francs 8295 | 7625 | 79461 
Sale ne ot | | | Oct., 1924... esse. | toel | 87% 8390 | 85754 
Jemtery iass°*" a @y 4¢ aes ae; Novy 1994.......c00-- 8855 | 8555 | 87511 
January, 1920 ae i él | 4) a | 28 2 Amsterdam. | | 
January, 192] 50 } | 3 am! 4 i @ i; 9 Nov., 1923........000. | Florins 164 | 1144 11526 
fenuans ion °° | 2 | Se = sai sai 3 GcME. .c.cccc0s. /tosl | is | 11403 | 11475 
January, 1923 |") | 44g | 9 3 2. 1 9 Nov., 1924 ......005. i 11574 11443 1130S 
January, 1924, ,| 2 | $ | 21 | 3 ‘2 Berlin. 
— em 33%, 25 | 3 110% 2 4 Nov., 1923........+44. | Marks | 50,000 800 22-331 
eb ee ne 41. 25 _3 | 1108) 2 44 | to £1. milliards | milliards | milliards 
optember a | , 244 °3 | +: i; 8 i Cnt, TED. a cccssccee | | 1910 18°55 18°33 
ae ee | 39-90 2 a 3 | 19 | 2 4 gold mrks gold mrks'gold mrks 
D NRE kL i 25 3 / 2) Bi! 2 Movs TO sdccotsacel ig52 | 18% 19336 
December; "6" | sof | wom eh) a8 | | PO) gold arsigote mekalgold mek 




















THE ECONOMIST MONTHLY SUPPLEMENT 


FOREIGN TRADE. 
IMPORTS for Domestic ssa asanteAaEAS Only. (000’s omitted. ) 
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Mar 91,028 5,788 | 1,618,666) al asa 748.507, 151 372) 800,373. 516,258 1,564,161| 630,386, 189,680 140,450 139,474 198,086 3719, nym July Se 
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EXPORTS of Domestic Produce—Merchandise pee. (000's omitted.) ae 
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LM5,068 371,995) 155045, 398,427) 0 | | | | 136431! 121,381 74,446) 165,102 3.282 Seas fe Pani 
1,064,265 352,986 162,630 646,874 © 4,027,041) 192,629, 480,764; 130,348 1,199,262) 725,294) 136, 1 124°979 109'219| 163102 4569 Si Berlit 
| 1,284,957 472,831 172,391 657,040 o 3,360.148) 318,581 513,950) 319,126 1,095,485] 738,584 135,53 979, 109,219) 163, + ei 
ia e 110,784, 89,535. 126,951) 163,102) 2.939 sae 
June... 62,024, 4,126 1,074,269 342,702) 136,195. 479,286 o 2,922,304 513,524 474,457) 153,759 1,218,878 650,665 Serarel aeaasl teteiel teneed Saad Gee Amst 
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ae 
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i iaedisens 13,172 258,929 111,410 5,062 7,994 191,179 1112] 326 | 4,245) 1570. 6) 151) Mm Boo ee 
apsonirsenn | 230,720 66616 3461 4,447| 132,481 1,472 333 | 175 17 194 | a 44) 4 4 om Oe 
Estep 9850 199,524 63528 2817 4,008 | 153,956 q 1,772 266 | 4,285 | 3,823 87 279 | oa “ 560 
i ban acvdudl 11,088 | 184,765 75,294 3,575 4,584 | 165,589 q 2,203 49 | 4577) 4,097 101 | 313, 1,61 “* i 
gr = q | ni 
1923—Sept 8869 182690 71351 3,210 4,477 82618 3,264 457 5,063 | 3,420 106 350 1,776 - = . te 
Oct. .., 12,719 222,217 76,341 4570) 5,296 144,545 2,231 622 4,360 | 2,915 133, 260, 1,918 | 347 | | 5, ) 
Nov. .. 13272 7; 501! 1 2327 402, | 4.95) 5370, 158) 48) L775) AT) | | = 
Dee. 10,328 153,051 | 65,456 3,653 4,599 177,516 2 529 S165 | 129, SO 1,791. - } 3 
j 1924—Jan. 13,392 224,391! 66,468 4 020 214,210 0 256 3,933 97, 250) 1615 1 459 | 
Feb 11,804 =s:179,645 | 62,134 3,782 4675 294,114 26290 341 4 | 2,749 138, 9-289 | «1,668, 220. 459 m1 
Mar... 10,845 190,236 86,954 3599 5,008 311,429 2,923 | 0 323 | 4,822 | 2,482 13% | 323) 1,803) 229) 506 | 
April... 9,822 192,722 | 60,203 3061) 5685, 247618 2,749 | 0 371 4,924 | 2,550 92; 387 1,660, 212 306 | 
May 12,477 197,497 | 72,058 3,783 4,955 228596 2,489 | 0 528 5,485 | 3,000 132{ 322; 174| 249: .- 506 | 42 
June .. 10,737 179,847 | 66,396 3842) 5,123, 179,243 2533 0 496 4,582 | 3,203 106) 371 2050, 156 .. 669 | all 
July 13,335 188,519 72,631 4,095 5494 185,471 2,754 0 476 5,140 | 3,123 160; 479° 2443, 175) .. 69 | 
Aug. 11.7% | 201.389 61970 4588 5832 143,297 | 2,921 | 0 567 4,457 | 2,083 164; 357! 1,482) .. 4 
Sept... 1151] 216,662 | 63,901 4621 | 5,680 142,425 | 3,117 | 0 645 4,732 | 2,934, 201) 385) 1,956 
Oct. a 200,753 | 68,136 6,490 159,200 | . lo 54 660; 3,330! 160) 2,217 : 
on tre we | oe | GOR eS ee eS ee ee S| eee ok ek ag os 
ig 
EXPORTS of Domestic eannts-tenimatins — on s es sl } 
i ee hip : om et os eS 
RRA 6,070 | 200,993 36,333, 1,751 2.294 | 52,393 81,814 | 1,740 10 h6143|  .. | “ 3,753 . ar » 13 
easiest 8488 | 203554 102,000 2,310 2594 | 160,218 94,758) -. | 1! | ice | 166 —Ci«Cse 1 6 & 
i esdeicecs 10,083 261 106,055 3,718 3,841 158,864 14608] 884, 575 | 1,039 | 1651} .. | | Sl So | oie 
i iiescansen 3,930 | 180,741 66,892 3578 2,234 | 102,371 142477] 1438; 812 | «133%, 1714 27 70 | 4%) 8 Tg it * 
i icasdaotd 10,053 | 232,703 73697 3425 2476 132,884 194.340] ¢1,46) 791 1,887 | 1,796 26 87| 576 ¢ 759 (i 
bbscssaes 8.975 | 275672 84,562 3,718 = 2,962 | 120,646 274,753] 1411 942 2,066 | 1,063 2% 101 | 725 1,478 o 
i | i e q ' } 
1923—Sept. .. 5,636 | 228,725 67,543 1918 2425 | 74,809 303411] 1520, 605 2681 1143; 46); 2117/ 760 1,384 . S 4 
det... 10,597 | 246,598 100,124 | 3,534 | 136,837 378.959] 1481, 664 2,170 | 1,183 4, 162) 89 1,324 n @ 
Nov. .. 11,628 | 264,835 138,088 2400 4,915!) 119,901 | 353,384] 1387 918 2,309 1,005 32, 365 942 = 1,085 n @ 
Dec. .. 13,627 | 300,615 123880 3610 4,485 | 146,520 | 69,114 | 1/384, 1,248 2,663 1,104 21, «163; 891 1,172 % 
1924-Jan. .. 9,840 | 63,575 6960 4,631 | 110,733 | 268,949} 1210) "730 1770 752 16) 105) 62 846 | “ 
‘eb... 15407 | 349,201 67,275 3,265 | 105,366 | 281,361] 1590) 98 2,325, 793 23) 102 708 «242i CO ; 
Mar... 13.435 | 92430 6874 3,052 | 120,457 | 273,722] 1,780| 1,078 2484 860 24 138 76 «1,243 @ 2 : 
April... 9,079 | | 6237 2882 | 148,576 206,711 | 1632) 1,089 | 2500! 1,020 15 147 732) «1456 * © 
Sy -. 7535 | 280,357 106,15) | 3,74 2.537 | 177,194 | 234.994] 1770) 116 | 2171 | T0686 22, 12) 700 1,908, «- a —— w 
June .. 6328 | 284609 87,219 2,025 | 145,580 | 264,732] 1:700| 1 2468| 917) 17| 100) 978 1,353, @  % 
July .. 6,787 | 246,144 87,059 | 2,703 2,384 | 137,021 | 268.919] 1818! 1/045 2,317 | 1,198 25 133; 807 «(1,197 @ » : 
Sug... 6645 | 241,078 73,822) 2,265 1,321 | 176,977 | 356,670] 1,774 | ‘926 2,498 | 1,300 %) il Tl @i- : 
++ 10,807 | 272,153 | 80.961 | 2,180 1,794 | 158688)... 1953) 884 «| 2.709 | 1/289 38; 157| 965 .. . 
‘ek: ioe 290,717 103292... 2,524 | 161,800; . és | 910 | 2683) 1,505 49 1173; « | * 6 A ; 
ee oslo a. ace 35]. oh. ‘a bn em Nese ae ee ‘ eo ( 
et ar aa S Se ea enema tetlCe Nanette elem ™: oniy . 
6 Sea-borne trade only. ¢ Poem June, 1923, general trad Iuciuding Luxem be ludi goods declare ae aaa } 
by reduced at the unit of weight. q Since May, 1922, figures refer to “‘ Union —~_ Belo somata e. Merchandise only 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


THE STATE OF TRADE AT HOME AND ABROAD- Continued from page 46. 


BRITISH EMPIRE. 

Although unseasonable weather conditions, with the late mar- 
keting of the Western wheat crop, conspired to delay the usual 
autumnal improvement in Canadian business, trade was un- 
doubtedly more active in November than for some months past. 
Mining industries are fairly employed, but manufacturing con- 
ditions remain unsatisfactory in some respects (pulp and paper 
being an outstanding exception), and unemployment is tending 
to increase in Toronto and Montreal. Australia’s economic posi- 
tion (and New Zealand’s tq a less extent) continues to be 
dominated by the ever-increasing world-price for wool. How 
much this means to the two countries may be inferred from 
the following figures :— 

—Wool Production— 

New 
Zealand. Australia. 

Bales. £ 
533,000 .. 37,296,723 .. 4, 
1922-23 1,918,002 .. 583,440 46,238,801 .. 7,930,942 
1923-24 1,779,788 .. 586,673 53,305,374 .. 11,623,924 
Indian markets are quiet ai present, demand from the interior 
being only fair to moderate. The export demand for grain is 
steady. Cotton is coming forward in considerable quantities, 
but jute is much less active. South African business shows a 
slight seasonal improvement, demand from the agricultural 
districts being rather better, but general improvement proceeds 
but slowly. The brightest feature in the situation is the 
prosperity of the Rand, gold production during 1924 constituting 
a record for the industry. 

SOUTH AMERICA. 

Argentine wheat crops have proved no exception to the 
general rule of 1924, and while the vield is expected to be 
generous in the coast districts, lack of rain and early frosts 
have spoiled the prospects of a good harvest in the interior. 
Exports of meat have, on the other hand, exceeded all previous 
records, railway takings are increasing, and commerce shows 
all-round activity, so that Argentina may be numbered among 
‘* prosperous " countries at the moment. Brazilian business 
is quiet, and Chilian conditions steady. 

EUROPE. 

French metallurgists are affected by the usual scarcity of 

new orders at the end of the year. Fears of possible tariff re- 


Gross Value of Wool Sold. 
New 

Australia. Zealand. 

Bales. 


1921-22 eveeee 2,041,136 oe 


adjustments when the provisions of the Peace Treaty , 

an end next month have brought about an effort ¢ > 
much as possible to Germany before 1924 expires © ship a 
orders are believed to be sufficient to maintain produ od 
the next few weeks. Textiles are firm, on the whole noe . 
exchange fluctuations are again restricting business thong 
tions. After a short spurt of activity, the Belgian aaaee 
tries are rather less active, the outlook being compli indus 
threatened labour troubles. The glass trade is, howeae at 
active. In Germany, November witnessed a sensible im we, 
ment in industrial conditions. Sales of coal and ings doe 
an increase, with prices advancing, the cotton trade can rer 
well supplied with orders, and foreign orders, which et, 
stitute 90 per cent. of the whole, in the potash indust ~ 
on an increased scale. With this one exception, the aan 
such as it is, is due to improved inland rather than e : 
demand. Dutch trade, shipping and price statistics conforms 
the upward movement in trade generally since the same 
nionths. Swedish timber and paper markets are firm, but ing 
and steel are working under difficult conditions at ‘ess thar 
half of capacity, and business credits generally have failed 
show their usual seasonal increase. Austrian conditions an 
beginning to be more settled, and wholesale business is expani. 
ing to a slight extent, despite political changes and a strike 
which brought the railways to a standstill for a week. Italia: 
trade has resumed its activity after the November holidars 
but the outlook in Spain is unfavourable once more. After 
showing signs of revival in the early autumn, the Turkish 
situation has become slack. 


FAR EAST. 

Recent political events in China have done little to improv 
business sentiment, and no immediate revival is to be locke! 
for. Reports from Shanghai indicate continued dullness in ty 
import trade, but produce is said“fo be moving faster than: 
month or two earlier. In Japan the cotton market showed a 
active tendency during November, while raw silk quotation 
were fairly well maintained. The upward tendency in os 
of living has been checked, partly as a result of the Gover 
ment’s ‘‘ economy ’’ campaign, and partly in consequence of 
the ample supplies of the new rice crop now coming to market 
On the whole, the situation has tended to improve, superficial) 
at any rate, during the autumn and early winter months. 
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